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McClave & Co. ||

N. Y. Biock Exchange
Cotton Exchange.

67 Exchange Place, New York
Telephone 2810 Reotor
UFTOWN OFFICE |

Hote! Ansonia, 73rd 8t. & B'way.

Telephone 1613 Columbus

Members " y

H. R. Mallinson
& Co. Inc.

! Write for our
Special Letter H-8

|
1

INCOMFORATED . ESTARLISNED 1882

STRAUS BUILDING
565 Fifth Ave.—at 46th St.

Telephone Vavoenmrt 8500
40 years without loss

tn any inves

(O) 1822, 6. W, 5.

Booklet 776

ONE of the simplest and
clearest little books on
investment is our “Com-
mon Sense in Investing
Money”. It explains the
fundamentals of secur-
ities and will help you
to safeguard yourself
against loss. Write for
it today and specify

BOOKLET C-776

o |

Babcock &

P. 8. of N. Illinois: 5s, 1956
United Lt. & Ry. 6s, 1952

| Private Wires to ﬂﬁ
) CHICAGO MONTREAL 'l'onnm

BRANCH OFFICE, D.h

TEL HANGVER 7474 ‘
MEMBERS MY STOCK EXCHANGE

AND N, Y. CO'l'l‘ﬂN SICMGB

American Cigar Co.

ilcox
Borden's. Co.

Childs Co., Com .& Pfd.
MacAndrews & Forbes Co.

: New Jersey Zinc Co.

Alabama Trac., L. & P. 5s, 1962 'i;,
il Commonwealth Pow. 6s, 1947

No. Indiana G. & E. 6s, 1952 g‘

|

G

We have prepared a
Special Circular on

R.J.

REYNOLDS
TOBACCO

Copy on Request

SHONNARD & CO.

Members of New York Stock Hxchange

20 Broadway New York

ROBINSON & Co.

Investinent
Securities
Members New York Siock Exchange
r
26 Exchange Place New York !I
J. K. Rice, Jr. & Co. Buy & Sell

J.K.Rice,Jr.&Co.

American Cyanamid
Calco Chemical
Clinchfield Coal
McCall Corporation

Butler

Jas.

Phonea 4000 to 4010 John.

a0 Wall B, N. Y.
!E_.._..——--—-—_ ———

A S — "

Empire Trust Co.
/' Seaboard National Bank

hbeock & Wilcox
Amer. Type Founders

mnnlc H.HATCH & CO.

Tel:Bg Gr 1220

' BANK IN NEW HANDS

for many years was president of the
Publle N;.tluﬂa]_ Bank and now ls chalr-
| man of jts board of directors, was
| electad  president of the Chelsea BEx-
change Bank. In order to devote his
entire attention to his new work Mr.

{ Rothehlld Is also retiring from the chair-

CHELSEA EXCHANGE

Lamar Hardy, Former Corpo-
ration Counsel, in Syndicate
That Acquires Control.

The control of the Chelsea Exchange
Bank has been acquired by a syndicate

headed by Herbert Dy Puy, Edward 8.
Rothehild and Lamar Hardy, former
Corporation Counsel of New York clty.

At a2 meeting of the board of direc-
tors held vesterday Mr. Rothohild, who

manship of the board of the Public Na-
tional Bank.

Mr. Du Puy, for many years chajrman
of the bouard of directors of the Crueibl

.y

light,power,gasand h

includes

117,300
H. P. capacity. ,

hydro-electric

amounts to over 214 times

STONE &

Telephone,

. P.) and reserve steam plants with 46,850

Balance after interest and dividends on senior securities

INCORPORA
120 Broadway, New York

—_—
To yield 7% % |

Puget Sound Power & Light Company
6% Cumulative Preferred Stock II
. Price 84

The Company serves a population estimated to exceed
gao,coo- About 60%, of its gross earnings is derived

cating business. The system

plants (installed capacity

the dividend on this stock.
WEBSTER '

Rector 6020

| Steel Company of Pittsburgh and now
president of the Morewood Realty Hold-
ing Company of this city, was chosen
chalrman of the board of directors of
the Chelsen Exchange Banlk.

Mr, Hardy was elected a director and
also counsel for the bank,

The Chelsea has Its malw office at 266
West Thirty-fourth street and branches
at  Forty-elghth and Broadway and
Li5th sereet and Seventh avenue., The
extension of the bank's facllities through
the pstablishment of new branches ls
under contemplation.

$5,000,000 DODGE ADDITION.

Company to Add Unit to Mannfae-
turing Plants.

Dodge Brothers have declded to add a
new manufacturing unit to thelr present
plants having floor space of 500,000
square feet apd costing arcund $5,000,-
000, according to advices received here
from Detroit.

With the new facllities It Is planned
to increase the plant capacity from G50
cars dally to between 800 and 900, Sales
are running at the rate of 160,000 cary
annually, compared with 141,000 in 1921

WHITE EAGLE OIL HAS GAINS,

The White Eagle Ol and Refining
Company reports July net income of
§261,401 before depreclation, depletion
and Federal taxes, as compared with
$188,262 for duly, 1%21. For the first
seven months of this year the company
reports net Income aggregating $1,7186,-
012, or wquivalent to $9.19 a shars on
the 320,000 shares outstanding, against

$783,642 for the correspondin,
ik Hpo & period

MARLAND OIL BALANCE SHEET.

The Marland Oll Company's balance
sheet as of July 31, 1922, shows current
assets of §T7.900,908 and current liabil-
ties of 31,743,306, giving the company
net current assets amounting to $6,)57,-
302. Tts net earnings for July were
$451.072 before reserves, compared with
earnings In June totaling $322,779,

COPPER MEN TO GO ABROAD.

R. L. Agassiz, president of the Calu-
met & Hecla Mining Company : Joseph
Clendenin, sales manager for Guggen-
heim Brothers and Bdward Mosehauer
of the United Metals Selling Company
will sall for England on the' Homerle
Baturday en business of the Copper
l:.:pi:rt Assoclation.

CONTRACT FOR HAYES WHEELS,

The Duranty Motor Company of New
York, Durant Motor Company of Michi-
Ean, Durant Motor Company -of Indiana,
Durant Motor Company of California,
Durant Motor Company of Canada. the
Star Motor Company and forty-three
subsidiary companies have contracted
with the Hayes Whee! Company to sup-
ply them with their full requirements
for wheela,

DIVIDENDS.

oks close. Payable,
Dec, 1
oct, 2
Oct, 3

Bo
J\;ﬂ Telegraph-Cable Co., q.,

Habit-Forming Investments

JEmm———

THE man who invests in

Mortgages or Certificates, from $100 up, -and realizes
that his principal is safe ahd the income sure, usually
becomes a regular customer and stays with us—start
this thrift habit today. Send for our booklet H.91.

New York Title and Mortgage Company

135 Broadway, New York

ASSOCIATED OIL GO.
EARNS $6.80 A SHARE

Result in First Six Months
Compares With $7.59 a
Share in 1921.

The report of the Associgted Oil Com-
pany covering operations in the gix
months ending June 30, 1922, shows a
surplus of $2,704 449 after deductions for
interest, Federal taxes, depreclation and
depletion, equivalent to $6.80 a share
on Its $89 777,766 capital stock, con-
trasted with a surplus of $3 018,754, or
$7.68 a share, In the corresponding six
months of 1821.

The chief jtems In the ¢ompany’s #ix
months' consolidated income account
follow :

1922, 1021.
Income nfter aper. exp.  §4,807, an §0,080 034
Tax and intervst 474 nia

Net Income..... 06,0010

Iwprec., ﬂe:ﬂﬂlo 2.

i!n.anr*u cesbans N.#‘l
After deduvlmn nr $1, 192 673 for dlv-

jdends the final surplus for the six
months period was §1 0611 776, compared
with $1,827.083 In final surplus for the
first mix months of the preceding year.

Cugrent assets on June 30 last ex-
ceeded current Habijitles by $8.461,676,
compared with an excess of §7152/6108
on June 30, 1521,

Paul Shoup, president, In his report
to stockholders says that the smaller

our 5%% Guaranteed First

203 Montague Street, Brooklyn

earnings were chiefly due to less de-
mand for fuel ol and lower prices for
both fuel o!ll and-refined products, He
states that refined oil sales have in-
creased 18 per cent. In quanaity over
same perlod of last year.

FINANCIAL NOTES.

Gorden . McAlllster will take charge of
the public utllity trafling department of Gil-
bLert Ellott & Co.

MeClave & Co. have issued a spectal latter
on H. R. Malllnson & Co., Inc.

Henry L, Doherty & Co. announce the ap-
pointment of George B. Roblnson as general
sales manager of thelr securlties department,

Frank ©. Cahn & Co. announce the ap-
polounent of J. B, McCormack ny sales man-
ager of thelr domaestic bond department.

5. H. Bhlenker of New Orieans has becoma
associnted with A, A, Housman & Co.

The copartnership of Roblnson, Price &
Welch has been dissolved by mutunl consent
and will be succesded by a copartnership
between Clarence V. Price and Harold N,
Welch, who will conduct a general Invest-
ment busines under the name of Price, Welch
& Co. at 00 Broadway,

Fredoriek . Slggelkow, formerly with the)
Equitable Trust Company, has Jjoined the
bond department of Foster, MeConnell & Co,

Tobey & Kirk anmounce that Walter B,
Beymour and [Mrederic W. Seymour have be
come ussoclated with the firm as managers
of the bond department.

Bonbright & Co. have prepared a booklet
on the Public Borvice Corporation df New |
Jersey.

e Haven Townsend,
Brothers, {3 now in cha
partment of the New
ham, Parsons & Co,

J. C. Bavetta, formerly of ¥, J. Lisman &
Co., has bLecome assoclated with Cowen &
o, ms manager of their Investment depart-
ment.

The Anglo London Paris Company of San
¥ranelsco announce the removal of thelir
New York office to 2 Wall street,

jeker, Anthony & Co. have preparcd =

PT-‘ﬂnl nnnlysls yn! the Culf, Moblls and

Nortlern Hallroad Lunpnn.\r

tormerly of Berdell
e of the trading de-
ork office of Gra-

All of thase Bonds having been sold, this advcrtiseient appears as s matiar of recerd ealy

" $4,000,000
F S D. G. Dery Corperation

First Mortgage Twenty-Year 7% Sinking Fund Gold Bodn
(Closed Mortgage)

Dated September 1, 1922 Dne!cpmtwl. 1942

Interest blel! h 1st and ist. C bonds of $1 and $500
pm m: n; Septmbuu 1. '::?:n“ g “,M “?h
days’ notice at 110% aml interest. .

Company agrees to pay the normal Federal Income

Pmlvnﬂlf-a-ilmﬂirby
provide for a semi-annual si fund commencing March 1,
1m"mu. be’called by drawing b’ofhfn:'" % and accrued interest. This
Illl.hn' mdu retirement ssue Bonds w
at 1107 nnd accrued interest. ot y th

_ Princigal and interest payable at the office of The New York Trust Company, Trustes

T te 2% and te refund application the
l::ld:luil’h'llhmh-r

M. D. G. Dery, President of the Compeny, s summarized from his letter to the Bankers a5 followss
Messrs. Sanderson & Porter appraised the

tirely by the re-investment of profits. The 2 g
products of the company are mainly staple ar- . the thmn:lo g;t“?ﬁ W‘I‘-‘mﬁl of '$28-0,000
ticles of silk well known in the trade for their TEL thiee B by 6:;““"“;5 e
quality ard are sold to the largest and best compar}y{htzu:m a;:. umﬂmfg ‘EEM; thi "
krown firms in this country dealing in or using ceedaﬂt; i z :’;!mn“ 1833  25920) 1o
: d silks, years there have been only two years ( a 20) in
| ; which the business failed to earn a prafit after paymsnt of

all interest charges. :

Business: D. G. Dery Corporation will be in-

corparated under the laws of Delaware and
will take over the business, assets anrd liabili-
ties of D. G. Dery, Inc., the largest manu-
facturer of broad silks in the United States.
Organized in 1892, the original company began
business with one plant having a capacity of
approximately 41,600 yards of silk per annum;
today the company operates plants having a
total productive capacity of over 20,000,000
yards of silk per anmum., The growth of the
business of the company during the past thirty
years has been steady and consistent; the ex-
pansion of its original plant facilities from a
value of $6,000 to their present value of more
than $8,300,000 having been taken care of en-

fixed assets of the company as having a sound
depreciated value in excess of $8,300,000, or
twice the amount of this bond issue.

Assets: Total net tangible assets, as shown by
the company's balance sheet as of June 30,
1922, adjusted to give effect to the new finan-
cing, are $12,452,075, or more than three times
this issue of bonds.

Earnings: Messrs. Marwick, Mitchell & Co. re-
port that the net eamnings of the business for
the: past five years, ending December 31, 1921,
after depreciation and before Federal Taxes,
available for bond interest, have averaged
$1,251,999 per annum, or more than four times

Security: These bonds will be secured by a
closed first mortgage on the entire real estate,
plants arnd equipment of D. G.- Dery Corpora-
tion, subject only to $373,000 of purchase
money mortgages not yet due. The properties

Purpose of Issue: Proceeds from the sale of
this issue of bonds, together with the proceeds
received from §1,500,000 Seven Per Cent
Cumuletive Preferred Stock, to be sold for

consist of thirty-three plarts located in Pern-
sylvania, New York, New Jersey, Massa-
chusetts and Virginia. As of June 30, 1922,

cash, will be applied toward the reduction of
the floating indebtedness of the compary and
to provide additional working mmtal

We offer these Bonds, when, as and if issued and received by us, subject to approval of all
legal details by Messrs. Rose & Paskus for the Company and Messrs. White & Case for the
bankers, Audits have been prepared by Messrs. Marwick, Mitchell 8 Co. Appraisal and busi-
ness examinations have been made by Messrs. Sanderson & Porter.

Application will be made to list these Bonds on the New York Ytock Exthange

Price 100 and Interest, to yield 7% .

Redmond & Co. Janney & Co.

The information contmimed in tihis advertisement in bawed npea officisl sta and i on
-hlghmhnnﬂdintlumhmdﬁmbudl We do net g ‘but beli it to be t

Exempt from all Federal Income Taxes :
$1,800,000

State of North Carolina
4'2% Highway Bonds

Dated Jan. 1, 1922

Due serially as below *

Coupon bonds, $ ,000 denomination, registerable as to principal only or as to both principal and interest.
Principal and semi-annual interest, (January 1 & July 1) payable at the-National Park Bank, New York City.

Legal Investment For Savings Banks and Trust Funds in New York and Other States.

Assessed Valuation, Taxable property, 1921. . . $2,579,075,600 3
Total Debt, including the abovebonds . . . . 42,733,100 ' \

Population, 1920,—2,559,123

MATURITIES

I
i
FINANCIAL STATEMENT I]
:
July 1st, 1947 1o 1955 inclusive. ]|

Prices to yield 4.30%

of Cheater B. M.

Legal Opini lich, Esq., New York City

Kissel, Kinnicutt & Co. Lehman Brothers |

New York New York
Homblower & Weeks "a
New York : l
We do not guarantee the abave statements and figures, but they are taken from which we believe to be X l

New Orleans Fubllc Service
Common &

New Orlunl Publie Service

H.F. McConnell & Co.

Membern Ne Y Htark FKrcham
3 Bway, N, Bowl, Gr. »t!

Fidelity &

ipment Stocks

We have ready for distribution a eam-
prehenalve booklist which contalne a som-
plete analyals of every Important squip-
ment stock.

It mnswars every statistioal question
that would be of valus to thoss Intereatad
In this group of securities,

oy booklet G EOT

WILSON

ON & CHARDON

Wembers Consalidated Stock Erch.of N Y,
way - ew York

Telephons Whitehall 1084,

Odd Lots

Write Dept, 17 ;

(HisHom & (HAPMAN

AMembers New York Stock Bschange
52 Broadway, New York Cltf.

—_——
TRUBTEE h
THE_FARMERS'

LOAN nd TRUST COMPANY

Bonds for Investment

Harris, Forbes & Co

Pine Straet, Cornor Willlam
NEW YORK

MAC ARTHUR & CO.

34 g Ot 2
Kelly ﬁnrmzm'la 'nm c.:., P
Qe Pl BLED. . v a..Bept. 16 .
sl s n o s BID AND ASKED QUOTATIONS
M"'Aknn Prtmlum’u, Q- p! e
- 15 Oct, 2 Ak
N. Y. STOCK EXCHANGE QUOTATIONS. | : Bid. Ask, [ k.
Pai-Am. B Pt 15 OCt10) pOREIGN GOVERNMENT AND MOUNICI- C"lﬂ e ,‘,2“' L gt
q., B, ‘1 b, Bept. 18 Oet. 10 . FAL BONDS: 2 24 pf.-85% 08 | Nat C&8pf 9" oYy
Okinhoma ‘Gas " and Biscric fo ihs Tollowing prices accrusd Interest | OCCASIL.. 38 784 | Nat ERSbr 67 08
Ca., Pl BT, vananss Aug. 31 Sept. 13| ju to be ndded: P N8y 90 lkn Ld r.132 118
MI?U:;“ llrd"?!!;"l‘.szq:‘n h“kcm 9 1 1‘“'\’{ 1¢r""‘ g et i G '\w 1L E‘r sltgu I(lifl‘i
dividend, 2d pi 1. 19 Now. entine Nat, © <10 Col Fuel pf, 100 o NYCRL 1p
Loone-Wilex Blacuit C :::err\lllm- Invérn Rilly 4':&[(:;1&3:- I{:f #1 62 do 24 pf. B8 PO
It pf., 81.95....... Sept. 10 Oet. 1| Beigian 5 yr. s ity do U4 pf. 58 00 | NY Dock.. 36 38
Natlonal Clty Bank, q., $4.. .8ept. 18 Oct. 2| Belgian Tigs, ‘ 1"‘ cnn.mh pr 115 do pf.... I8% 60
Nntlonal City Bank, q., §2.. 8ept. 10 Oct. 2| peigian Se < 14 ™ H0 NY Ehlp B 14 15
Natlownl City Bank, extra, $2.8ept. 10 Oct. 2! Bargen 8%, = 1o | 3 81, NYStateRy 17% 20
(--nrm! Btatea Eleetrlc Co., Born s, i 1144 | € 1181 110 | Norf South 1A% 20
Ploe 1% cosnnes .Bept. 0 Oct. 3| Hordeaux ( B2 fi%  0TY | Norf&W pf 70 80
I‘mhh-w Becurities Cor . Braszll S 10114 | Con Can pr 1021 1124 | Nova 8 Bt 304 37%
pl. IN%.. -3"01, 18 Bept. 27| Canada mrl!,. 1004, | Con Insur.. POl 81 Ohlo BaB. & _“b
= Canada L0 T | Corn P pf..117% 121 | Ohlo Fuel. 52 ik‘;\
EX DIVIDEMJ TABLE. Canada Im :Inll'lll ::r:t” n"‘r-[--lll ":.U “'I‘ | l")l”l. ?:\;; u;‘l‘a (4
) i 1 ¥ ubn AS A4
i A s 'nm?. 102t | Deeto ... T2 ' 70 i dba
Sept. f— Y Chite 25" yr, 8y, '40..... J08 | DerkMack, 30, o 5
Machinery Co., q... Chiness Gov. Hu Kl\b’ s "" Gy ll:rlr Lr:':‘am' AL 4 44
i\‘ll..hln'rr? {;:L%‘bf.. . Christlanin’ Sn, ' {:"{'\‘g 1‘5'?“. .I’:o . A. ;‘, - "
Inion Bag Aper, Copenhiagen .q,,q. L L - . an
Unlon & Carbon, g..... r'ulp’: Extern. Is, . L] ™ {:ri';l'“"’"i;‘ ? % :[—‘ L“ch.hl'“; .'i" .
Bept, T— Cuba Extern. 2 e o 0. | pennay ':"IIIJO .
Ganeral EIectrlf, Q... covvesreasssnsssns Czocho-Siovak n FTT P;;" IL y ml- I r‘;‘ {l g p 50 &
Gepernl Electrie, Denmark 88, "4 Q18 111 'l‘lli Hoy ‘1: '1 o " %... 29
N. Y. Alr Brake spl. mtg.. . Dunish Bs A, 8o Df. .. 37% l tomll 4R 4%
Sept. 8 and 0 i e 10 | prer Bran 8% PhiGT PE 00% B
Am. W, Glasn Mach., eom., Q...ceveens 1.0 I Denmark s, 0% | Endie J pf.ai: I!. 114% | POCASTL., . o0
Aml W, Ginns Mach,, §if., Q. rrmvorensos 175 | Duteh East Tndies 6a, * D% | Wam PL pfi107 106 | PIROFW pf.34 ..
Calumet & Arlzsons.........c.000 ersaans lill Duteh Enst Indles 40 y | Fajrbanks. 14 1T | MusSpf 86 08
N. ¥. Alr Brake, Bpl MIE. .. cacasunsis A0 | Framarican lndu-tr!ni L-ovtltw FisterB pf, 100 115 PEWVa pf. 01 a1
Tomn- 00, B :ricivarsrinesss T A, 5| France Tis, ‘4 kL N‘G & Asph pf.108  100% | Prod&R pf. 45 45
Bangor Ry & CL, pf. . 18 France 88, 43 .10 '.llJT'h ;_,,,,1 l'.hﬂ(: 120 124 | Pure O !p‘ 100 1009
Am. Beet Sugar pf ‘ Ifliil Italy 5 yr. . M J pf....107 108 nym Sp pr.112y 110
Am. Tobacco, pf., . 150 | Jupan 4% strig, Joan - 8 N fh-rl( g pL104Y% 108 | Fon & Baell8 .
Wm. Carter Co., ; . 1,50 Japan 44 atrig. loan, e T -‘t do dob pf.103 105 !t Mels pf.. 62 72
Chosebrotngh M., pf., 0. ... i Japan 4148 24 wer,, 2D, il.eiin B4 ity | :i Tunk pl. 102y 104 Rep 811 pr_ AN Yy
Natlonal Enameling, pf. q.....0..0 Lyons 15 wr. fie, "34 81t B2 | Gen Mot pf 85 Flead 1wt pf 0215 53
National Ennmeling, pf PN Mursellles 15 yr. Ba, '3 -8 B2 | Gililland wr 40 o Rem 1st pf B8 04
Phullips Patdolenr A Mexico Exter. gold da, "04. . . Gldden Co, 14%  15% | Rotiand pf. 43 a7
8t. Joseph er‘l. - T Mexleo Exter, strl: l‘ul. ! ] B8 | Goodrh pf.. 84 87 | Hey Tnhuu. W8
Bwift & Co., q... Netherlands ., ... -y it IR Guan 8 pf p2 fL] do pf....117T 18
Hept. 11— Norway Ha, 'Gﬂ ............ sesa 11BN 1184 | Guif MaN. Baxon M i 4
Natlonal Sugar Refining, q...... bl d Parls Lyons Ma-d R."H. 6s...... ™ n do pt, Benrn-R pf. 108 11214
Feon Oenteal Lo & P., Pl @ianerivnine K Prague ........ . o NIW BIY | Gulf Hr\ hf Sloas-8h pf 77 80
Tonopah Bxt MINIOE, Q...cveeesiocres i Questsinnd 6 LA0Ee 103 Horves pf 110 2 BI'R Bug pf 05 100
Sept, 12— Queennland 5 111 111% [ Hartman,.. 83 R | Bpleer Mg 100§ 20
Am. Hafoly RAZOT.. ...cceness Rio de .Inn-lm Ba, . Do BRlg | Homesiake 72 Ty | domr.,.‘ BNy ™
Rept. 13— Ite Janeiro 25 yr. A . ‘e moag | 11 pf L1 T4 A2 Etand M pr 02 A
Am. Letomotive, eom Ean Domingo &s, srees DO t54y | Ind Ref pf. 0014 Htern  Brow 05 100
Am, Lecomotive, pl., ¢ Han Paulo 88, ‘G6..... o lm 101% | Int Agri e ] 10% | Hmlkh pf.. m 118
New Eneland Tel, Ban Paulo City 8 2 | IntrB O opf a% 4l | Pup Steel o
South Penn OI, q ; Hulne 20 yr. strﬁm L }uFt:f]l‘I_{'-r ':% -"-) |.r-1: "é,.., You it
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- (1 :“II!HI‘]ITIII K s Int Salv.. dl ] Texasx L T.A80 410
MONEY MARKET Tnited ICingdom Gign, Oty Tron Prpf. 00 067 | Third Ave, 22 23
g United Kingdom By oLl dgi Joewel Ten. W 17 | Tide W 0120 183
United Kingdom Gige, TN0%e 160 | Kayser 1pLi0d 105 | TEILAW... #8304
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